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- FORM D UNITED STATES ’ OMB Number:...........ccerueeee 3235-00786
-  Expires: .....cccooveninene June 30, 2008
SECURITIES AND EXCHANGE COMMISSION Estimated average burden -
PROCESSED _ Washington, D.C. 20549 _hours per fom ... 16.00
FORM D ' - SEC USE O '
302008 D NOTICE OF SALE OF SECURITIES USE ONLY
JUN PURSUANT TO REGULATION D, Prefix . Serlal

DATE RECEIVED

- THOMSON REUTERSyN1FoRM LiMITED S%Ggéaruﬁcg(empnou I I
. | :

Name of Offering " (O check it this is an amendment and name has changed, and indicate change.)
Sand Spring Capltal I}, LLC:

Filing Under (Check box{es) that apply): O Rule 504 O Rule 505 X Rule 506 ] Section 4(8) ﬁULOE.‘g
Type of Filing: [0 New Filing X1 Amendment . : Wﬁ_'c
A, BASIC IDENTIFICATION DATA" L P 2608
1. Enter the information requested about the issuer '
Nameof Issuer - [ check if this is an amendment and.name has changed, and Indicate change. ’ . nG
Washmgton.

Sand Spring Capital Ill, LLC A
Address of Executive Offices (Number and Strast, City, State, Zip Code) | Telephcne Number“(lnc}udlng Area Code)
¢/o Sand Spring Management, LLC, 247 Florida Street, Baton Rouge, LA 70801 (225)343-9342.
Address of Principal Offices © {Number and Street, City, State, Zip Code) | Telephone Number (Including Area Code)_-
(if diffarent from Executive Offices) :
Briet Description of Business: Private Investment Company
Type of Business Organization

O corporation [ limited partnership, already formed B other {please specify)

0 business trust O limited partnership, to be formed Limited Liability Company, atready formed

Month Year

Actual or Estimated Date of Incorporation or Organization: | 0 8 | [0 [ 7 ] Oacta [J Estimated

Jurisdiction of Incorporation or Organization: (Enter two-letter U.S. Postal Service Abbreviation for State;

CN for Canada; N for other foralgn jurisdiction)

GENERAL INSTRUCTIONS
Federal:

Who Must File: All Issuers making an offering of securities in rellance on an exemption under

e ——

\ les and
Exchange Commusslon (SEC) on the earlier of the date it is received by the SEC at the address given below iate on
which it is dus, on the date it was mailed by United States registered or cerified malil to that address.

Where to File: U.S. Securities and Exchange Commission, 450 Fifth Street, N.W., Washington, D.C. 20549.

Copies Required: Five (5) coples of this notice must be filed with the SEC, one of which must be manually signed. Any copies not manually signed must be
phaotocopies of the manually signed copy or bear typed or printed signatures.

Information Required: A new filing must contain all information requested. Amendments need only report the name of the issuer and offering, any changes
thereto, the information requested in Part C, and any materia! changes from the information previously supplled In Parts A and B. Part E and the appendix
need not be filed with the SEC.

Filing Fees; There is no federal filing fee.

State: -

This notice shall be used to Indicate rellance on the Unitorm Limited Offering Exemption (ULOE) for sales of securities in those states that have adopted
ULOE and that have adopted this fom. Issuers relying on ULOE must file a separata notice with the Securittes Administrator in each state where sales are to
be, or have been made. If a state requires the payment of a fee as a precondition to the claim for the exemption, a fee in the proper amount shall accompeany
this form. This natice shall be filed in the appropriate states in accordance with state law. The Appendix to the notice constitutes a part of this notice and must
be completed.

ATTENTION

Failure to file notice In the appropriate states will not result In a loss of the federal exemption. Conversely, failure
to file the appropriate federal notice will not result in a loss of an avallable state exemption unless such exemption
is predicated on the filing of a federal notice.

Persons who respond to the collection of Information contained In this form are
not required to respond unless the form displays a currently valid OM8 control number.

SEC 1972 (5-05)
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2.  Enter the information requasted for the followmg
= Each promoter of tha issuer, if the issuer has been organized within the past five years; |
Each beneficial owner having the power to vota or dispose, or direct the vote or disposition of, 10% er more of & class of equity securilies of the issuer,

« Each exacutive officer and director of carporate issuers and of corporate general and managing partners of partnership issuers; and -
« Each general and managing partnér of partnership issuers.

Check Box{es) that Apply: (] Promoter O Bensficial Owner [0 Executivs Officer O Director ®) Manéging Member

Full Name (Last name first, if individual): Sand Spring Management, LLC

Business or Residence Address (Number and Street, City, State, Zip Code): 247 Florida Street, Baton Rouge, LA 70801

Check Box(es) that Apply: [ Promoter {7 Beneficial Owner B Executive Officer . O Director [0 General and/or Managing Partner | .

Full Name (Last name first, if individual}: Morales, Walter A,

Businass or Residence Address (Number and Street, Clty, State, Zip Code): c/o Sand Spring Management, LLC, 247 Florida Street, Baton Rouge, LA
70801 ) -

Check Box{es) that Apply:  [] Promoter O Bensficial Owner B3 Executive Officer [ Director [J General and/or Managing Partner

Full Name (Last namae first, it individual): Miller, Kevin S.

Buisiness or Resldence Addrass {Number and Strest, City, State, Zip Code): c/o Sand Spring Managément, LLC, 247 Florida Street, Baton Rouge, LA
70801

Check Box(es) that Apply: [ Promoter B Beneficial Owner ] Exscutive Officer O birector [] General and/or Managing Partner

Full Name (Last name first, if individual): Blue Glacier Fund, LP

Business or Residence Address, (Number and Straet City, State, Zip Code}: ¢/o Sand Spring Management, LLC, 247 Florida Street, Baton Rouge, LA
70801 : ’

Check Box(es) that Apply:  [C] Promoter (X Beneficial Cwner ] Executive Officer - O Director [ Genera! and/or Managing Partner

Full Name {Last name first, if individual): ~ Crestline AK Permanent Fund, LP

Business or Residence Address (Number and Street, City, State, Zip Coda): c/o Sand Spring Management, LLC, 247 Fiorida Street, Baton Rouge, LA
70801 .

Check Box(es) that Apply: [ Promoter [ Beneficial Qwner [ Executive Officer [ Oirector [J General and/or Managing Partner

Full Name (Last name first, i individual): Crastline Alaska Distressed Investments Fund, LP

Business or Residence Addrass (Number and Stﬁeat, City, State, Zip Code): c/o Sand Spring Management, LLC, 247 Florida Strest, Baton Rouge, LA
70801

Check Box(es) that Apply:  [] Promoter B Beneficial Owner [ Executive Officer O Directar [ General and/or Managing Partner

Full Name (Last name first, if individual}: Crestline Partners, LP

Business or Residence Address (Number and Street, City, State, Zip Code): ¢/o Sand Spring Management, LLC, 247 Florida Street, Baton Rouge, LA
70801 .

Check Box(es) that Apply:  [J Promoter Beneficial Owner O Executive Officer O Director O Generat and/or Managing Partner

Full Name (Last name first, if individual): Lonestar Patrlot, LLC

Business or Residence Address (Number and Street, City, State, Zip Code): ¢/e Sand Spring Management, LLC, 247 Florida Street, Baton Rouge, LA
70801 ‘ : i

Check Box(ss) that Apply: ] Promoter [ Beneficial Owner [ Executive Officer O Director [0 General and/or Managing Partner

(Use blank shest, or copy and use additional copies of this sheet, as necessary)
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1. Has the issuer sold, or does the issuer intend to sell, to non-accredited investors in this offering? ..........cccccevneee OvYes & No
Answer also in Appendix, Column 2, i filing under ULOE. .

2. Whatis the minimum investment that will be accepted from any iINdivIdUaI?...........ceuerim e $1,000,000 nitial*, $250,000* additional
' * may be waived at managing member discretion

Does the offering permit joint ownership of & SINGIE UNI?............uvmmrrsrmscrremmesiossessens etrrerenss et aeseas OYes @No

Enter the information requested for each person who has been or will be paid or given, diractly or indirectly,
any commission or similar remuneration for solicitation of purchasers in connection with sales of securities in the
offering. If a parson to be listed is an associated person or agent of a broker or dealer registered with the SEC

- and/or with a state or states, list the name of the broker or dealer. If mora than five {5) persons to be listed are
assoctated persons of such a broker or dealer, you may set forth the information for that broker or dealer only. -

Full Name {Last name first, if individual) N/A

Business or Residence Address (Number and Strest, City, State, Zip Code)

Namne of Associated Broker or Dealer

States in Which Person Listed Has Solicited or Intends to Solictt Purchasers .
{Check "All States” or check INdiVidual SLA1ES)..........cieivrviirieiririn e e e e O All States

Omy Ol Ol OrA Orca Ocol Otcen Omoe Owc OrY- Oeal Omn 0o
Om aOm Opay Oks) Okl Ora Om™e] Omol OmMa O OmNe O Ms] O [MO)
O OMNeE Omvl OMWH ONg Onvg ON OiNel Owol O©H 010K OO[0R) O(PA]
Oy Oiscl. ol OrN Oma Owrn Ovn Ova Owa Owv Owy Owy) OPR

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

Name of Associated Broker or Dealer

States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
{Check "All States” or check individual States)............iiiiiiiin [ Al States

O Okt Oz O@R OcA Occol O OPE Opc OFy OeAl OmH) 0o} ‘ ‘
Om Opn Opal Oxsl Okvy OpAl OMe) Oy OMAl Oy OMN OMs) O mo)
Omm OMe Omwv) ONH O™ ONM Oyl OiNel Omwo) OoH Ok OeR) OPA)
Owmy Oisc) Ofso) OmN Omg Qn Ot Owrva OwA Owv] Own Owy) OPR)

Full Name (Last namae first, if individual)

Business or Residence Address (Number and Street, City, State, ZIp Code)

Name of Associated Broker or Dealer

States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
{Check "All States” or check indvidual SIAES). .....cccviierrieeeei i s O All States

Omru Ok Omz1 OwR Greal Olcol Owen Owme Opc OrFy O dHl 0o
Om 0O OpAl Oiks) .Ox Ora Ome Omep OMa] Om™n Oy Bmsp O o)
Omm OnNe Omvi OWH Omgg O ONY) ONe] Omwe)] OoH 0ok DR OfPA)
Omn Omsc Osol AOrN Omae Own O OvAl Owa Owvl Own- Owy] O[PR]

{Use blank shest, or copy and use additional coples of this sheet, as necessary)

3of9



SSERER BF tﬂ: "5'1J=iu;j AL

1.” Enter the aggregate offering price of securities Included in this offering and the total amount atready
sold. Enter *0” if answer is “none” or “zero.” If the transaction is an exchange offering, check this
box [] and indicate in the columns below the amounts of the securities offered for exchange and

already exchanged. -
) Aggregate Amount Alraady
Type of Security Offering Price Sold
DD ..o trersetsensriss s essrastese s e rsa e aensseas eveesttrne e e e et sr e rene s earetrarasbaid $ 0 $ 0
EQUIBY 1 1ee v mrmsceemmnsrereerearrsseneesssmreasssarmmseecet bbb abe bRt R be A SR A SRR P SRR TR oS PP RS S s sran S 0 $ 0
[ Common O Preferred
Convertible Securities {inClUdINg WAITENIS) .....ccccerreaereer e re st sssessasssissssmsssersssssssensimsessessses $ 0 $ 0
PARNEISHID OIS ...c.ce ceecrereesrcreesresares s rrersas s seserossossssesamrrassmonsasshsse e bbb R aa b sE s s na e $ 0 $ 0
Other (Specify) . Limited Liabil Y INBBIESES)....vvuccrisecarsenmssrsnsersernsreesons $ 100,000,000 $ 111,029,898
L -1 OO $ 100,000,000 5 111,029,898
Answaer glso in Appendii, Cotumn 3, if fillng under ULOE
2.  Enter the number of accredited and non-accredited investors who have purchased securities in this -
oftering and the aggregate dollar amounts of their purchases. For offerings under Rule 504,
indicate the number of persons who have purchased securities and the aggregate dollar amount of
their purchases on the total lines. Enter “0” if answer Is "none” or “zero.”
Aggregate
Number Dollar Amount
Investors of Purchases
ACCTOMIOU INVOSIONS ....ooeererrereceeeeteneiseceeseseosteesrss e s tesss s bnss s sasr s sesracsasernsseseunesesmnsssenssbatnsiss : 11 3 111,029,898
NON-ACCTEItEd [NVBSIOMS ......ccivciiirs s iecrrrene et crens s s s tesnearerrens s reransmssesas s asessmnae s ceme s ibs1bbss N/A $ N/A
Totat (for filNgS UNAEr RUIS 508 ONIY) ...c..covvveereeceeesssessesssesssssssssssossssssmnessecescrseseresessnen ' 0 $ 0
Answer aiso in Appendix, Column 4, it filing under ULOE
3. If this filing is for an cffaring under Rute 504 or 505, enter the information requested for all securities
sold by the issuer, to dats, in offerings of the types indicated, in the twelve (12) months pricr to the
first sale of securities in this offering. Classify securities by type listed in Part C-Quastion 1.
. - Types of Dollar Amount
Type of Offering _ : Security Sold
RUIB BSOS .....o.ecevieeeemitemceemssceeeesemsesescaserssbassbstebest b ab e eReseaReb s s e Raas b e et s annas e RnR s e Rsne b eate b ianas osanreas N/A $ N/A
ReguIation A, e e b s s st st mnne e enes N/A 5 N/A
Rule 504 ' N/A $ N/A
— STotal.... T T I L T T e e e e T e LT T T T e T NI $——e—ee - N/A-
4, . a. Fumish a statement of all expenses in connection with the issuance and distribution of the
securities in this offering. Exclude amounts relating solely to organization expensas of the issuer.
The information may be given as subject to future contingencies. Iif the amount of an expenditure is
not known, fumish an estimate and check the box to the left of the estimate.
TrANSIET AGANES FOES......uvvveiieriesenssierressismneserssiasssssessseasmsesassteasssiesansstenasatitonasstesnsssasessans sassessansssasnesins d $ 0
PARKNG BN ENGRAVING COSIS.....ceerececirreeeirersieressseasionsssessaserrassresassersssssessesseastasssaresessietssssssossensasisonssses d $ 0
LBOAI FOBS...cvuieuesreriiesiirenrosieneessenseetesesassrssresssarassressssssasorsestaessssssesssanesssrasasssentanstbousessssstorsransssnmnsssannssens 3| $ 25,124
ADCOUNEING FOOG ... eecriesiesrariereeresrasiareessssnesssessseasessstaseasmsssarsamsasststssstosatesstosntosssssasestosanssasnssnarssssnsasns a $ 0
ENQINEORNG FOES. . c.eciirrrerrreeereeessessiesnesstsesosssasssosssenssreraossorsnsstuststssimtes seuse s snesass cesess anbebsbosiorssossessasses d 3 0
Sales Commissions (specify finders’ fees separately) ..o iniiinnnes et eee e O $ 0
Other Expenses (identify) T | $ 0
TOMBL e eereeer e e et es oot e et eres et st = $ 25,124
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4 b. Enter the difference between the aggregate offering price given in response to Part C-
Question 1 and total expenses fumished in response to Part C—Question 4.a. This difference is the $ 99,976,141

“adjusted gross proceeds t0 B ISSUBE. ... ... e rssserss s ans s s na o e |

5 Indicate below the amount of the adjusied gross proceeds to the issuer used or proposed to be |
used for each of the purposes shown. If the amount for any purpose is not known, fumish an
estimate and check the hox to the left of the estimate. The total of the payments listed must equal
the adiusted arass oroceeds to the issuer set forth in resoonse to Part C — Question 4.b. abova. ‘
I

Payments to
Officers,
Directors & Payments to
Affiliates Others
SBIAMES AN FBES......oeeeeeeeeeeeereemmseeesssemsseneaseeesesseseasesssmeesoeeesessermsesesesressensere a $ 0 O $ 0
PUrChase Of real BSIAtA............ccvereereeresrerresrisessreasesrasesssssessesrmsserssssssarssessansenss (] $ 0 O $ 0
Purchase, rental or leasing and installation of machinery and equipment .......... O $ 0 O $ 0
Construction or leasing of plant buildings and facilities .............corvveevesersersersenss O $ 0 a $ 0
Acquisition of other businesses (including the value of securities involved In this
offering that may be used in exchange for the assets or sacurities of another issuer
PUFSUANE £0 8 MIBITET .....cucveresrearessrasessssirsssssassessessesteasssssssssensasssmso sesesmsesssoesncs O $ 0 O $ 0
Repayment of INGEDIBANESS ......ce.ureecerrmsessinrsessmessescesesrmsseessasessassssstsasssessase a $ 0 a $ 0
WOTKING GAPIAL ......ooiicioreressssrsssiensssrsseerssssseesssssssssenstsnsmsssssmsssssssssensssonsenrasers L1 $ 0 K $99,976,141
Other {specify): O $ 0 ] $ 0
O $ o O s 0
GO TOIS «...ccveevrecerss e rstesesseressesesserssssrerassessassansasensmssenasssnnbenssasabsbstnssassn 0O $ 0 R $99,976,141
Total payments Listed (column totals added)..........ceereemeererrsrmecssnsesesssessenseres B $99,976,141

I R SISATURE

This lssuer has duly ceused this notice to be signed by the undersigned duly authonzed person. If this notice is ﬁled under Rule 505 the follomng signatura
constitutes an undertaking by the Issuer to fumish to the U.S. Securities and Exchange Commlsslon upon written request of its staff, the information fumished
by the issuer to any non-accredited investor pursuant to paragraph {(b)(2) of Rule 502.

Issuer (Print or Typ (): Signafure Date
Sand Spring apital I11, LLC June 25, 2008

Name of Signer {Print or Type) Titte of Signer {Print or Type) Managing Member of Sand Spring
Walter A. Morales Management LLC, Managing Member of Sand Spring Capital III
LLC :
ATTENTION
Intentional misstatements or omissions of fact constitute federal criminal violations. (See 18 U.S.C. 1001.}

SEC 1972 (5-05})



‘1. Is any party described in 17 CFR 230.262 presently subject to any of the disqualification
PTOVISIONS OF SUCK FUIBT .. .cceeees e ses e eestssis e savanssns s s aesan s s rasesesbobasssere s essssrratsaasesaens ness sanass s seanasasensaeassmenesenmsesnan O Yes ONo

See Appendix, Column 5, for state response.

2. The undersigned issuer hereby undertakes to fumish to any state administrator of any state in which this notice is filted a notice on Form D

(17 CFR 239.500) at such times as required by state law.
3. The undersigned Issuer hereby undertakes to fumish to the state administrators, upon written request, information fumished by the issuer to offerees.
4, The undersigned Issuer represents that the issuer is familiar with the conditions that must be satisfied to be entitied to the Uniform limited Offering

Exemption (ULOE) of the state in which this notice is filed and understands that the issuer claiming the availability of this exemption has the burden
of establishing that these conditions have been satisfied.

The issuer has read this notification and knows the contents to be true and has duly caused this notice to be signed on its behalf by the undersigned duly
authorized person.

C )
Issuer (Print or Type) Signgture w W Date
_Sand Spring Capital III, LLC . June 25 2008

Name of Signer (Print or Type) Title of Signer (Print or T ing Member of Sand Spring .

Walter A. Morales Il.lfll.ir:mgement:, LLC, idanaging Member of Sand Spring Capital II.
;

Instruction:

Print the name and titte of the signing representative under his signature for the state portion of this form. One copy of every notice on Form D must be
manually signed. Any copias not manually signed must be photocopies of the manually signed copy or bear typed or printed signatures.



Intend to sell
to non-accredited
investors in State
{Part B — Item 1)

Type of security
and aggregate
offering price
offered in state -
(Part C — ltem 1}

RABPEN O
4 5
Disqualification
under State ULOE
. (if yes, attach
Type of investor and explanation of
amount purchased In State waiver granted)

{Part C - ltem 2) " {PartE - [tem 1)

State

Yes No

Limited Llabllity
Company Interésts

. Number of
Non-Accredited
Investors

Number of
Accredited -
Investora

Amoun? Amount. Yes No

AL

AK

$100,000,000

1 $5,664 0 ‘ $0 X

8of9



RERENEPG

Intend to sell
to non-accredited
investors in State

Type of security
and aggregate
offering price
offared in state
{Part C — Itam 1)

. Type of investor and
Amount purchased in State
(Part C — Itam 2}

Disqualification
under State ULOE
(if yos, attach
explanation of
waiver granted)
(Part E - [tem 1)

State

(Part B — Item 1)

Yes

Limited Liability
Company Interests

Number of .

Accredited
Investors

Amount

Number of
Non-Accredited
Invastora

Amount

Yes | No

X

$100,000,000

1

$680,898

0

$100,000,000

$107,300,000

50

$100,000,000




